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8QLYHUVLGDGH)HGHUDOGR3LDXt8)3,
5HVXPR
2SUHVHQWH DUWLJR GH FXQKR ELEOLRJUi¿FR UHDOL]D XPD DQiOLVH FUtWLFD QR WR
FDQWHDRVGHVD¿RVGRWUDEDOKRHPUHGHFRPRHVWUDWpJLDGHJHVWmRQDVSROtWLFDV
VRFLDLV HVSHFL¿FDPHQWH QD3ROtWLFD GH$VVLVWrQFLD6RFLDO IUHQWH DR FRQWH[WR
QHROLEHUDO1DFRQMXQWXUDPDUFDGDSHODFULVHGRFDSLWDOGHVPRQWHGHGLUHLWRV
HUHWUDomRGR(VWDGRDJHVWmRS~EOLFDHPUHGHVYHPVHFRQVWLWXLQGRHPXPD
HVWUDWpJLDTXHGHXPODGRJDUDQWHGHVFHQWUDOL]DomRUHODo}HVGHPRFUiWLFDVH
KRUL]RQWDLV HQWUH RV DWRUHV H LQVWLWXLo}HV H GH RXWUR ODGR D OHJLWLPLGDGHGD
GLYLVmRGHUHVSRQVDELOLGDGHVQDH[HFXomRGDSROtWLFDS~EOLFDFRPHVVHVDWRUHV
FRPSRQGRXPQRYRPRGHORGHJHULUHGHFRQVWUXLUSROtWLFDVS~EOLFDVHPSDUFH
ULDVXPPL[S~EOLFRSULYDGRRXSOXUDOLVPRGHEHPHVWDUVRFLDO'LDQWHGLVVR
 $VVLVWHQWH6RFLDO0HVWUDQGDHP3ROtWLFDV3~EOLFDVSHOR3URJUDPDGH3yV*UDGXDomRHP
3ROtWLFDV3~EOLFDV33*33GD8QLYHUVLGDGH)HGHUDOGR3LDXt8)3,$VVLVWHQWH6RFLDOGR
&HQWURGH5HIHUrQFLDGH$VVLVWrQFLD6RFLDO&5$6GD3UHIHLWXUD0XQLFLSDOGH$QJLFDO
GR 3LDXt (PDLO WDOLODDUUDLV#JPDLOFRP  3UHIHLWXUD 0XQLFLSDO GH$QJLFDO GR 3LDXt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FRQFOXLTXHDHVWUDWpJLDGHJHVWmRHPUHGHFRQVDJUDRHQFROKLPHQWRGR(VWDGR
HUHVSRQGHGHPDQHLUDIDYRUiYHODRFDSLWDO
3DODYUDVFKDYH(VWDGRQHROLEHUDOJHVWmRHPUHGHV3ROtWLFDGH$VVLVWrQFLD6R
FLDO
1(7:25.0$1$*(0(17,17+(1(2/,%(5$/&217(;7WKHH[DPSOHRIWKHEUD]LOLDQVRFLDODVVLVWDQFH
SROLF\
$EVWUDFW
7KLVELEOLRJUDSKLFDO DUWLFOH SHUIRUPV D FULWLFDO DQDO\VLV DERXW WKH FKDOOHQJHV
RIQHWZRUNLQJDVDPDQDJHPHQWVWUDWHJ\LQVRFLDOSROLFLHVVSHFL¿FDOO\LQWKH
6RFLDO$VVLVWDQFH 3ROLF\ DERXW WR WKH QHROLEHUDO FRQWH[W ,Q WKH FRQMXQFWXUH
PDUNHGE\WKHHFRQRPLFFULVLVGLVPDQWOLQJRIULJKWVDQGUHWUDFWLRQRIWKH6WDWH
SXEOLFPDQDJHPHQWLQQHWZRUNVKDVEHFRPHDVWUDWHJ\WKDWRQWKHRQHKDQG
JXDUDQWHHVGHFHQWUDOL]DWLRQGHPRFUDWLF DQGKRUL]RQWDO UHODWLRQVEHWZHHQDF
WRUVDQGLQVWLWXWLRQVDQGRQWKHRWKHUKDQGWKHOHJLWLPDF\RIWKHGLYLVLRQRI
UHVSRQVLELOLWLHVLQWKHH[HFXWLRQRISXEOLFSROLF\ZLWKWKHVHDFWRUVFRPSRVLQJD
QHZPRGHORIPDQDJLQJDQGEXLOGLQJSXEOLFSROLFLHVLQSDUWQHUVKLSVDSXEOLF
SULYDWHPL[RUSOXUDOLVPRIVRFLDOZHOIDUH7KXV LW LVFRQFOXGHGWKDW WKHQH
WZRUNPDQDJHPHQWVWUDWHJ\FRQVHFUDWHVWKHVKULQNDJHRIWKH6WDWHDQGUHVSRQGV
IDYRUDEO\WRFDSLWDO
.H\ZRUGV1HROLEHUDOVWDWHQHWZRUNPDQDJHPHQW6RFLDO$VVLVWDQFH3ROLF\
 ,1752'8d­2
2FHQiULRPXQGLDOVRIUHXWUDQVIRUPDo}HVDRORQJRGRVpFXOR
;;HVSHFLDOPHQWHDSDUWLUGRVDQRVGHDWpDSDVVDJHPSDUDR
VpFXOR;;,PRYLGDVSHODVOXWDVGHFODVVHHSHODRIHQVLYDGRFDSLWDO
FRQWUDRVGLUHLWRVGRWUDEDOKR$UHHVWUXWXUDomRGRFDSLWDOHVHXSUR
FHVVRGHPXQGLDOL]DomRVmRPDLVGRTXHXPDHVWUDWpJLDGHVDtGDGD
FULVHVmRXPDWDTXHjVFRQTXLVWDVGRVWUDEDOKDGRUHVHVHXVGLUHLWRV
SULQFLSDOPHQWHRVTXHFROLGHPFRPDVWHQWDWLYDVGHH[SDQVmRHUH
SURGXomRDPSOLDGDGRFDSLWDOQDFRQWHPSRUDQHLGDGH
$PXQGLDOL]DomR GD HFRQRPLD SURSRUFLRQD XP GHVHQUDL]D
PHQWRGRFDSLWDOHHQJHQGUDXPDVRFLHGDGHFDSLWDOLVWDJOREDOH[L
JLQGRGDHVWUXWXUDSROtWLFDR(VWDGRFDSLWDOLVWDDOWHUDo}HVQDVVXDV
IXQo}HV H QRVSDSpLV ,DPDPRWR  S  D¿UPDTXH QHVVD
FRQMXQWXUDR³(VWDGRWHPRSDSHOFKDYHGHVXVWHQWDUDHVWUXWXUDGH
FODVVHVHDVUHODo}HVGHSURGXomR´$DXWRUDUHYHODTXHDPXQGLD
OL]DomRGDHFRQRPLDHVWiLQWHUOLJDGDDRVJUXSRVLQGXVWULDLVTXHVH
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RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
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DVVRFLDPjVLQVWLWXLo}HV¿QDQFHLUDVDSURGXomRQmRVHOLPLWDjVSH
oDVItVLFDVPDVWDPEpPDRGLQKHLURDRVLQYHVWLPHQWRVHIXQGRVRX
VHMDKiXPDSURGXomRLQYLVtYHOXPFDSLWDOIHWLFKH
&RPRGHFOtQLRGR(VWDGRQDomRHPIXQomRGDVGHVWHUULWR
ULDOL]Do}HVGRFDSLWDOPXLWRV(VWDGRVSHUGHPRSRGHUGHGLWDUVXDV
SROtWLFDVPDFURHFRQ{PLFDVHVRFLDLV6HJXQGR&DVWHOOVXPD
GDVHVWUDWpJLDVGR(VWDGRSDUDWHUOHJLWLPLGDGHQHVVHFHQiULRpDWXDU
FRPR(VWDGRUHGHRXVHMDDTXHOHTXHGLYLGHSRGHUHVFRPRXWURV
HQWHVJRYHUQDPHQWDLVFRPRDVRFLHGDGHFLYLOHFRPRVRUJDQLVPRV
LQWHUQDFLRQDLV3RUWDQWRDJHVWmRS~EOLFDGHYHWDPEpPVHUDOWHUDGD
±GRVPRGHORVFHQWUDOL]DGRVHKLHUiUTXLFRVSDUDPRGHORVGHJHVWmR
HPUHGHVGHSROtWLFDVS~EOLFDVGHRUJDQL]Do}HVHLQVWLWXLo}HVHFRP
XPDLQ¿QLGDGHGHDWRUHVTXHDMDPVREUHRVPHVPRVREMHWLYRVWHQGR
R(VWDGRHPFDGDyUJmRJHVWRUDFRRUGHQDomRGRSURFHVVR
'LDQWHGLVVRXWLOL]DQGRDWHVHGH0DQGHO,DPDPRWR
GHVWDFDTXHR(VWDGRDVVXPHDIXQomRGHDGPLQLVWUDGRUGDVFULVHV
FRPSROtWLFDVDQWLFtFOLFDVXPPHGLDGRUHQWUHDGLVSXWDGRVGRLVSUR
MHWRVRKHJHP{QLFRQHROLEHUDOHRGHPRFUiWLFRHGHOXWDGRVWUDED
OKDGRUHV$VVLPR(VWDGRHQFDUUHJDVHGHSURSRUDo}HVS~EOLFDVTXH
DPHQL]HPRVLPSDFWRVFDXVDGRVSHODFULVHFDSLWDOLVWDHSHORDMXVWH
HVWUXWXUDOGRVSDtVHVjQRYDRUGHPYLJHQWHPDVGLIHUHQWHGDpSR
FDLQWHUYHQFLRQLVWDFULDQGRRSRUWXQLGDGHVHHVSDoRVGHUHSURGXomR
SDUDRFDSLWDOLQFOXVLYHQRkPELWRGDVSROtWLFDVVRFLDLV'HVHQYRO
YHQGR SRUWDQWR SROtWLFDV IRFDOL]DGDV H VHOHWLYDV FXMD H[HFXomR p
GLYLGLGDFRPRVDWRUHVHDVLQVWLWXLo}HVTXHFRPS}HPDUHGHVHQGR
XPGHVD¿RUHFHQWHDGPLQLVWUDUHJHULUHVVDVUHGHV
3DUD FRPSUHHQGHU DV SROtWLFDV VRFLDLV QD FRQMXQWXUD DWXDO
H[LJHVHHQWHQGHUDUHODomRHQWUHR(VWDGRHRSURFHVVRGHDFXPX
ODomR FDSLWDOLVWD HPFULVH)DOHLURV  DSRQWD TXH DV SROtWLFDV
VRFLDLV SRVVXHP IXQomR LGHROyJLFD QmR SRGHQGR VHU UHVXPLGDV D
PHGLGDV ERDV RX WRWDOPHQWH UXLQV HVWDQGR HQWmR LQFUXVWDGDV HP
XPSURFHVVRGLDOpWLFRGHPRYLPHQWDomRHGHUHEDWLPHQWRV2DXWRU
FRORFD TXH R(VWDGR FDSLWDOLVWD QmR UHDOL]D D SROtWLFD GRV FDSLWDLV
LQGLYLGXDLV³>@HOHUHDOL]DRVLQWHUHVVHVGRFDSLWDO´)$/(,526
S
$VVLPDRPHVPRWHPSRHPTXHDVSROtWLFDVVRFLDLVFRQVWL
WXHPWHUUHQRGHHIHWLYDomRGHGLUHLWRVVRFLDLVHHVSDoRGHOXWDSHOD
FLGDGDQLDWDPEpPVHFDUDFWHUL]DPFRPRLQVWUXPHQWRGHPDQLSXOD
omRGRFDSLWDOLVPRPXQGLDOL]DGR'HQWURGHVVHSULVPDGHPXQGLDOL

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]DomRHGHVWHUULWRULDOL]DomRGRFDSLWDOFULVHGRHVWDGRGHEHPHVWDU
VRFLDOHUHGXomRGRSRGHUGHSDUWHVLJQL¿FDWLYDGRV(VWDGRVQDomR
SHUFHEHVHDHPHUJrQFLDGRIHQ{PHQRGDVUHGHVHVWUDWpJLDTXHQDV
~OWLPDVGpFDGDVH[SDQGLXVHGHIRUPDDFHOHUDGDWRUQDQGRVHSUH
VHQWHWDQWRQRVGLVFXUVRVGHJHVWRUHVFRPRQDVQRYDVOHJLVODo}HV
QRGHVHQKRGDVSROtWLFDVS~EOLFDVQDVDQiOLVHVWHyULFDVHQDVFRQGX
o}HVGHSUiWLFDVSUR¿VVLRQDLV
3DUD7HL[HLUDWDOIHQ{PHQRDSUHVHQWDVHHPGLIHUHQ
WHV FDPSRVPDQLIHVWDQGRVH QD H[LVWrQFLD GH UHGHV HPSUHVDULDLV
SROtWLFDVGHPRYLPHQWRVVRFLDLVHGHDSRLRVLQIRUPDLV1RFRQWH[WR
EUDVLOHLURTXDQWRjVSROtWLFDVVRFLDLVHPHVSHFLDODGH$VVLVWrQFLD
6RFLDODVDo}HVGHVHQYROYLGDVDVOHJLVODo}HVHDVRULHQWDo}HVHVWmR
SHUPHDGDVHFRQGLFLRQDGDVDRWUDEDOKRHPUHGHV
$WHVHTXHGHIHQGHPRVQHVWHDUWLJRpGHTXHRWUDEDOKRHP
UHGHFRPRHVWUDWpJLDGHJHVWmRQDVSROtWLFDVVRFLDLVREMHWLYDDUWL
FXODU DV Do}HV GHVHQYROYLGDV SHOD SROtWLFD YLVDQGR j H¿FLrQFLD j
DWHQomRLQWHJUDOjVQHFHVVLGDGHVGRVXVXiULRVjGHVFHQWUDOL]DomRHj
SDUWLFLSDomRGHIRUPDKRUL]RQWDOL]DGD1RHQWDQWRQRFHQiULRQHROL
EHUDOHVVHWLSRGHJHVWmRFRQVWLWXLFDPSRIpUWLOSDUDOHJLWLPDomRGD
GHVUHVSRQVDELOL]DomRGR(VWDGRHPTXHHVWHVHUHVWULQJHjIXQomRGH
DSHQDVUHJXODUHFRRUGHQDUXPDUHGHGHVHUYLoRV2(VWDGRHQFRQ
WUDVHQHVVHFRQWH[WRGHSDUFHULDVSRUPHLRGDVUHGHVGHVHQYROYHQ
GRDo}HVGHUHGXomRGHJDVWRVVRFLDLVFRQWDQGRFRPRVUHFXUVRVGRV
SDUFHLURV¿QDQFLDQGRDTXpPGDQHFHVVLGDGHGHDWHQGLPHQWRFRP
TXDOLGDGHHTXDQWLGDGHGDGHPDQGDDEULQGRHVSDoRSDUDDVRUJDQL
]Do}HVQmRJRYHUQDPHQWDLV21*VHSDUDRPHUFDGRQDSUHVWDomR
GHEHPHVWDUVRFLDO
1HVVDOyJLFDRSUHVHQWHDUWLJRREMHWLYDUHDOL]DUXPDDQiOLVH
FUtWLFDGRPRGHORGHJHVWmRHPUHGHVGHVYHODQGRRVLQWHUHVVHVTXH
HVWmRHP MRJRQHVVDHVWUDWpJLDGLWDQRYDGHJHULU DVSROtWLFDVS~
EOLFDVFLWDQGRRFDVRGD3ROtWLFDGH$VVLVWrQFLD6RFLDOFRPDUHGH
VRFLRDVVLVWHQFLDOEHPFRPRRVGHVD¿RVHRVUHWURFHVVRVTXHSRGH
SURPRYHUFRPDLQÀXrQFLDGRFRQWH[WRQHROLEHUDO
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3DUWLQGRGRSUHVVXSRVWRGHTXHDVSROtWLFDVVRFLDLVSRVVXHP
IXQomRLGHROyJLFDHGHTXHVHXHQWHQGLPHQWRSHUSDVVDSHODFRPSUH
HQVmRGDUHODomRHQWUH(VWDGRHVLVWHPDFDSLWDOLVWDDSUHVHQWHVHomR
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
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VHSURS}HUHÀHWLUVREUHHVVDUHODomRQDWHQWDWLYDGHDSRQWDUDOJXQV
GLUHFLRQDPHQWRVGHWDOSROtWLFDQRFHQiULRGHFULVHGHUHWUDomRGR
(VWDGRGRUHFRUWHQHROLEHUDOHFRPRUHÀH[RGHVVHHQFDGHDPHQWRD
HPHUJrQFLDGDHVWUDWpJLDGDJHVWmRHPUHGHV
3DUD)DOHLURVSR(VWDGRFDSLWDOLVWDp³>@XPD
JDUDQWLDGHPDQXWHQomRGDVFRQGLo}HVJHUDLVGHUHSURGXomRGRFD
SLWDOHGDSURGXomRLVWRpGDDFXPXODomRFDSLWDOLVWD(OHDVVXPHRV
LQYHVWLPHQWRVQmRUHQWiYHLVSDUDRFDSLWDO´$SULPHLUDVDtGDSDUD
DFULVHpDHFRQ{PLFDQHVVHSRQWRGHYLVWD WUD]FRQVLJRXPFRQ
MXQWRGHPHGLGDVTXHLPSDFWDPGHPDQHLUDH[SRQHQFLDORTXDGUR
SROtWLFRDGPLQLVWUDWLYR
3DUD0LQKRWRH0DUWLQVSpSUHFLVDPHQWHQHVVH
FRQWH[WRGHJOREDOL]DomRHGHFULVHGRFDSLWDO³>@TXHDVHPSUHVDV
WHQGHPDODQoDUPmRGDHVWUXWXUDGHUHGHFRPRSDUWHGHXPFRQ
MXQWRGHHVWUDWpJLDVGHVWLQDGDVDPLQLPL]DUFXVWRVHFDSLWDOLPRELOL
]DGRDGTXLULUFRPSHWrQFLDVWHFQROyJLFDVHFRPSDUWLOKDUUHFXUVRVH
LQIRUPDo}HV´
&DVWHOOVD¿UPDTXHDUHHVWUXWXUDomRGRPRGRFDSLWD
OLVWDGHSURGXomRH[SUHVVDQDÀH[LELOL]DomRHQDJOREDOL]DomRGRV
PHUFDGRVUHTXLVLWRXDDSUR[LPDomRGRJOREDOFRPRORFDOHUHVXOWRX
HPXPDQRYDHVWUXWXUDSDUDDVRFLHGDGH(VVHTXDGURPDUFDGRSHOR
SURFHVVRGHJOREDOL]DomRGDHFRQRPLDWDPEpPRFDVLRQRXRGHVPR
URQDPHQWRGR(VWDGRQDomR
6REHVVDyWLFDGRJUDQGHFDSLWDOGLWDQGRDVUHJUDVFRPRVXD
HVWUXWXUDSROtWLFDGHFRPDQGRpTXHDFULVHGRVLVWHPDFDSLWDOLVWD
LQLFLDGDQDVHJXQGDPHWDGHGRVDQRVDIHWDGHIUHQWHR(VWDGR
LQWHUYHQFLRQLVWDHGHVVDIRUPDDFULVHHFRQ{PLFDHVHXVLPSDFWRV
VmR DEVRUYLGRV SRU HOH1HVVH HQTXDGUDPHQWR R(VWDGR LQWHUYHQ
FLRQLVWDVRIUHXPSURFHVVRGHGHPRQL]DomRVHQGRYLVWRFRPREX
URFUiWLFRRQHURVRLQH¿FD]RXVHMDXPWUDPEROKR$GHPDQGDGR
FDSLWDOH[LJHTXHHOHVHUHWUDLDHUHSDVVHDOJXPDVGDVVXDVIXQo}HV
SDUDRkPELWRSULYDGRSDUDRPHUFDGRHTXHPXGHVHXVPRGHORVGH
JHVWmRS~EOLFD
&DVWHOOVFDUDFWHUL]DDVQRYDVIRUPDVRUJDQL]DFLRQDLV
GR(VWDGRLQVSLUDGDVQRVVLVWHPDVHPSUHVDULDLVFRPRR2(VWDGR
UHGHXPDHVWUDWpJLDSDUDUHVSRQGHUDRGHVD¿RGHDXPHQWDUVXDRSH
UDWLYLGDGHHUHFXSHUDUDVXDOHJLWLPLGDGHDR(VWDGRFDEHULDFRRUGH
QDURVGLIHUHQWHVQtYHLVLQVWLWXFLRQDLVHDVDo}HVGRVP~OWLSORVDWRUHV
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HGDV LQVWLWXLo}HVHQYROYLGDVQDSUHVWDomRGH VHUYLoRV'HVWDUWH D
HIHWLYDomRGHVVDQRYDDWXDomRHVWDWDOVHGDULDSRULQWHUPpGLRGDJHV
WmRGHUHGHV
1HVVHFRQWH[WRDLQWHUYHQomRHPUHGHSDVVRXDVHUYLVWDFRPR
XPDHVWUDWpJLDH¿FLHQWHSDUDJDUDQWLUREHPHVWDUDRVFLGDGmRVDR
PHVPRWHPSRHPTXHUHGX]LULDJDVWRVS~EOLFRVHDXPHQWDULDDH¿
FLrQFLDHDH¿FiFLDGDVSROtWLFDVVRFLDLVXWLOL]DQGRDVSDUFHULDVHDV
DUWLFXODo}HVSDUD FRPSDUWLOKDU UHFXUVRV LQIUDHVWUXWXUDV H WpFQLFDV
7UDWDVHSRUWDQWRGHXPDJHVWmRFRPSDWtYHOFRPDVSURSRVWDVQH
ROLEHUDLVGHUHGXomRGDGHPDQGDGR(VWDGRGHJDVWRVVRFLDLVHGH
LQFHQWLYRjEXVFDGHVHUYLoRVQRPHUFDGRRXQDV21*V
3HUHLUDGHVWDFDTXHpDSDUWLUGDGpFDGDGHTXH
VHGHVHQKDXPFRQMXQWRGHPXGDQoDVHVWUXWXUDLVHPHVFDODSODQH
WiULDRQHROLEHUDOLVPR1R%UDVLOHVVHSURFHVVRVHLQLFLDDSHQDVQD
GpFDGDGHHPIXQomRGRFRQWH[WRORFDOGHOXWDVVRFLDLVSHOD
UHGHPRFUDWL]DomRGRSDtVTXHFXOPLQDFRPD&RQVWLWXLomR)HGHUDO
&)GHLQVWLWXLQGRXP(VWDGRGHEHPHVWDUVRFLDOQR%UDVLO
DLQGDTXHWDUGLDPHQWH
$GLVSXWDHQWUHRSURMHWRQHROLEHUDOHRSURMHWRGDVOXWDVSR
SXODUHVVHDFLUUDQDGpFDGDGHFRPDHVFROKDGLUHWDGHXPJR
YHUQRVRFLDOGHPRFUDWDPDVTXHOHJLVODFRPDPmRQHROLEHUDOIRUWH
GHVPRQWDQGRDVFRQTXLVWDVJDUDQWLGDVSHOD&)GHHDGDSWDQGR
DVSROtWLFDV VRFLDLV DRVPROGHVGRFRQVHQVRQHROLEHUDOPHVFODGDV
FRPXPIDOVRGLVFXUVRSURJUHVVLVWD'HVVHPRGRR(VWDGRVHUHWUDL
SDUDFHGHUHVSDoRSDUDRFDSLWDOVHUHSURGX]LUDPSODPHQWHSULQFL
SDOPHQWHQDVSROtWLFDVVRFLDLVSDUDDSRSXODomR
6REDMXVWL¿FDWLYDGHPHOKRUDUDH¿FiFLDGDVSROtWLFDVVRFLDLV
IUHQWHDRFRQWH[WRGHFULVHHFRPRDOWHUQDWLYDjLQJHUrQFLDGR(VWD
GRIRUWDOHFHVHDQHFHVVLGDGHGRWUDEDOKRSRUPHLRGHUHGHVHSDUFH
ULDVHQWUHR(VWDGRHDVRFLHGDGHFLYLOR(VWDGRHR0HUFDGRHHQWUH
R(VWDGRHRVRXWURVHQWHVJRYHUQDPHQWDLVGHVFHQWUDOL]DomRSROtWLFD
HPXQLFLSDOL]DomRGRVVHUYLoRVHFRPRXWURVSRGHUHVHVWDWDLV(VVH
QRYRPRGHORGHEHPHVWDUVRFLDOTXHSUHYrDSDUFHULDHQWUHS~EOLFR
HSULYDGRpFRQFHLWXDGRSRU3HUHLUDFRPRXPSOXUDOLVPRGH
EHPHVWDUVRFLDO3DUDDDXWRUDWUDWDVHGHXPDHVWUDWpJLDGHHVYD
]LDPHQWRGDSROtWLFDVRFLDOFRPRGLUHLWRjFLGDGDQLD
2WUDEDOKRHPUHGHFRPRHVWUDWpJLDGHJHVWmRQDVSROtWLFDV
VRFLDLVOHJLWLPDDGLYLVmRGHUHVSRQVDELOLGDGHVGR(VWDGRQDRIHUWD
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
'2,KWWS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GDSURWHomRVRFLDO6XDVIXQo}HVVmRUHGX]LGDVjGHFRRUGHQDGRUH
UHVWULWDVjRIHUWDGHVHUYLoRVTXHSDVVDPDVHVRPDUDRVGHRXWUDVRU
JDQL]Do}HVGDVRFLHGDGHFLYLOXPDHVWUDWpJLDH¿FLHQWHQDFRQWHQomR
GRVJDVWRVS~EOLFRV$ UHVSRQVDELOLGDGHSHODSURWHomRVRFLDO UHFDL
VREUHRXWUDVHVIHUDVIDPtOLDFRPXQLGDGHPHUFDGRH21*V
,VVRSRVWRDHVWUDWpJLDGHJHVWmRSRUPHLRGHUHGHVHPERUD
GHXP ODGR WHQKD DYLUWXGHGH DWHQGHU jVP~OWLSODV GHPDQGDVGD
SRSXODomRGHVRPDUUHFXUVRVSRURXWURODGRpIUXWRGRGHVPRQWH
GR(VWDGRLQWHUYHQFLRQLVWDEHPFRPRGRGHVPDQWHODPHQWRGDVSR
OtWLFDVS~EOLFDVSRVWRSHODVUHIRUPDVHFRQWUDUUHIRUPDVQHROLEHUDLV
2TXH VH FRQVWDWD p D UHSULYDWL]DomRGDTXHVWmR VRFLDO FRQVLGH
UDQGRDVYXOQHUDELOLGDGHVFRPRFRQVHTXrQFLDVGHFRPSRUWDPHQWRV
HFRQGXWDVGHULVFRFXMRHQIUHQWDPHQWRpDWULEXLomRGDIDPtOLDGR
SUySULRLQGLYtGXRGDV21*VHGHIRUPDVHOHWLYDGR(VWDGR
3DUDPHOKRU FRPSUHHQVmR VREUH D HPHUJrQFLD GDV UHGHV p
QHFHVViULRUHDOL]DUXPDUHYLVmRVXFLQWDDFHUFDGDVSULQFLSDLVGH¿QL
o}HVHGDVWLSRORJLDVHPUHIHUrQFLDjFDWHJRULD5HGHTXHVHJXHQRV
VXELWHQVDEDL[R
 'H¿QLo}HVGHUHGH
3DUD&DVWHOOVS³>@XPDUHGHSRUGH¿QLomRQmR
WHPFHQWURPDVDSHQDVQyVGHGLIHUHQWHVGLPHQV}HVHUHODo}HVLQWHU
QRLGDLVTXHVmRIUHTXHQWHPHQWHDVVLPpWULFDV(QWUHWDQWRHP~OWLPD
LQVWkQFLDWRGRVRVQyVVmRQHFHVViULRVSDUDDH[LVWrQFLDGDUHGH´2
TXHQRVUHPHWHDXPDSHUVSHFWLYDGHVFHQWUDOL]DGDHPTXHFDGDDWRU
RXLQVWLWXLomRTXHLQWHJUDDUHGHWHPVXDLPSRUWkQFLDQDFRQVWUXomR
HQRGHVHQYROYLPHQWRGDVDo}HV
&DUYDOKRSSRQWXDTXH³>@DUHGHVXJHUHXPDWHLD
GHYtQFXORVUHODo}HVHDo}HVHQWUHLQGLYtGXRVHRUJDQL]Do}HV(ODV
VHWHFHPRXVHGLVVROYHPFRQWLQXDPHQWHHPWRGRVRVFDPSRV8PD
UHGHHQYROYHSURFHVVRVGHFLUFXODomRDUWLFXODomRSDUWLFLSDomRFR
RSHUDomR´
3DUD7HL[HLUDS³>@DVUHGHVGHSROtWLFDVVmRFRQ
FHELGDVFRPRXPDIRUPDSDUWLFXODUGHJRYHUQDQoDGRVVLVWHPDVSR
OtWLFRVPRGHUQRV>@´H³>@DSHQDVSRUPHLRGDVUHGHVGHSROtWLFDV
SRGHVHJDUDQWLUDPRELOL]DomRGRVUHFXUVRVGLVSHUVRVHGDUXPDUHV
SRVWDH¿FD]DRVSUREOHPDVGHSROtWLFDVS~EOLFDV´
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$VVLPVHQGRIUHQWHDRWHUUHQRGDVSROtWLFDVS~EOLFDVpLP
SRUWDQWHTXHDVOHLWXUDVGDVUHGHVVHMDPUHDOL]DGDVPLQXFLRVDPHQWH
HGHPDQHLUDFUtWLFDpQHFHVViULROHYDUHPFRQVLGHUDomRRTXHQmR
HVWiUHYHODGRDVHQWUHOLQKDV3DUD3IHLIHUDOHLWXUDGHUHGHGH
SROtWLFDVVRFLDLVpDTXHODTXHSDVVDSHODFRPSUHHQVmRGDTXHVWmRVR
FLDOHSHODLQGLVSHQViYHOPHGLDomRGDVSROtWLFDVVRFLDLVSDUDRDFHVVR
HDJDUDQWLDGHGLUHLWRVVRFLDLVFRPRUHVSRVWDVjVVXDVH[SUHVV}HV
0DVDTXLVHTXHVWLRQDVHUiHVVDDPHVPDOHLWXUDGDVSROtWLFDVHP
UHGHVFRQWHPSRUkQHDV"
 7LSRORJLDVGDVUHGHV
1RTXHVHUHIHUHjVWLSRORJLDVGDVUHGHVHODVDSDUHFHPFRP
LQ~PHUDVQRPHQFODWXUDV$TXLVmRFRORFDGDVHPGHVWDTXHDVWLSR
ORJLDVTXHPDLVVHDSUR[LPDPRXDX[LOLDPQRHQWHQGLPHQWRGDFDWH
JRULDSULPRUGLDOQHVVHHVIRUoRWHyULFRDVSROtWLFDVVRFLDLV
*RQoDOYHVH*XDUiFDUDFWHUL]DUDPDVUHGHVGLYLGLQGR
DVHPGRLVJUDQGHVJUXSRVDVUHGHVSULPiULDVHDVVHFXQGiULDV$V
UHGHVSULPiULDVVmRWHFLGDVQRFRWLGLDQRSRUPHLRGRDSRLRP~WXR
GDVROLGDULHGDGHHGHUHODo}HVGHDIHWLYLGDGHVHQGRIRUPDGDVSHODV
UHGHVHVSRQWkQHDVFRPSRVWDVSRUH[HPSORSHODIDPtOLDSHODYL]L
QKDQoDSHORVPRUDGRUHVGHXPDUXDRXGHXPDSHTXHQDFRPXQL
GDGH
1RWRFDQWHjVUHGHVVHFXQGiULDVRVDXWRUHVD¿UPDPTXHGHQ
WURGHODVID]HPVHSUHVHQWHVRXWURVTXDWURWLSRVGHUHGHVTXHVmR
D UHGH GH VHUYLoRV VRFLRFRPXQLWiULRV FRPSUHHQGLGDV FRPR UHGHV
PLFURWHUULWRULDLVHXPDSDUFHLUDYDQWDMRVDGR(VWDGRSDUDRHQIUHQ
WDPHQWRGDTXHVWmRVRFLDODPRYLPHQWDOLVWDTXHVHFDUDFWHUL]DSHOD
DomRGRVPRYLPHQWRVVRFLDLVSHODDomRSROtWLFDHGHFRQWUROHVRFLDO
UHGHV VHWRULDLVS~EOLFDV VmRDV UHGHV HVWDWDLVQR VHQWLGRKLHUiUTXL
FRHYHUWLFDOL]DGRHSRU¿PDVUHGHVGHVHUYLoRVSULYDGRVTXHVH
FDUDFWHUL]DPSHODRUJDQL]DomRPHUFDQWLO*21d$/9(6*8$5È

'HDFRUGRFRP3IHLIHUDVUHGHVSRGHPDFRQWHFHUHP
WUrV VHQWLGRV QRTXH VH UHIHUH DR DFHVVR H j JDUDQWLD GRVGLUHLWRV
FRPRUHVSRVWDVjVH[SUHVV}HVGDTXHVWmRVRFLDOUHGHGHSROtWLFDVR
FLDO FRQVLVWLQGRQD DUWLFXODomRGHSROtWLFDV H SURJUDPDVJRYHUQD
PHQWDLVHQmRJRYHUQDPHQWDLVDWXDQGRHPXPDiUHDHVSHFt¿FDGD
SROtWLFDVRFLDOUHGHVLQWHUSROtWLFDVVRFLDLVFRQVWLWXtGDVSHODDUWLFX
ODomRGHGLIHUHQWHViUHDVGDSROtWLFDVRFLDOHDVUHGHVGHDWHQom
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
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JUXSRVVRFLDLVTXHSRUVXDYH]FRQVWLWXHPVHUYLoRVGHGLIHUHQWHV
SROtWLFDVVRFLDLVTXHDWHQGHPDJUXSRVHVSHFt¿FRVFRPRUHGHVGH
DWHQomRDRVLGRVRVRXjFULDQoDSRUH[HPSOR
2OLYHLUDSJULIRVGDDXWRUDD¿UPDQRTXHFRQFHUQH
jRSHUDFLRQDOL]DomRGDV UHGHVTXHHODVSRGHPVHUFRQMXJDGDVHP
WUrVQtYHLV³>@ LQWHULQVWLWXFLRQDLVTXHVHDUWLFXODPLQWHUQDPHQWH
HQWUHRVVHUYLoRVRVSURJUDPDVHRVSURMHWRVRIHUHFLGRVSHODPHVPD
HQWLGDGHRUJDQL]DomR´³>@LQWHUUHGHQDVTXDLVDDUWLFXODomRVHGi
HQWUHDVYiULDVHQWLGDGHVRUJDQL]Do}HVYLQFXODGRVDXPDGHWHUPLQD
GDSROtWLFDVRFLDO´HDV³>@LQWHUUHGHVQDVTXDLVKiDUWLFXODomRHQ
WUHYiULDVSROtWLFDVVRFLDLVSRUPHLRGDVYiULDVHQWLGDGHVSUHVWDGRUDV
GHEHQHItFLRVSURJUDPDVHSURMHWRV´
$VVLPDVHVWUDWpJLDVGHJHVWmRSRUPHLRGDVUHGHVSHUPHLDP
RVGLUHFLRQDPHQWRVGDVSROtWLFDVVRFLDLVHVSHFL¿FDPHQWHRGD3ROtWL
FDGH$VVLVWrQFLDQR%UDVLOSyV&)HSyV/HL2UJkQLFDGH$VVLV
WrQFLD6RFLDO/2$6%5$6,/EHPFRPRRULHQWDPDVOH
JLVODo}HVUHFHQWHV3ROtWLFD1DFLRQDOGH$VVLVWrQFLD6RFLDO31$6
%5$6,/  6LVWHPD ÒQLFR GH $VVLVWrQFLD 6RFLDO 68$6
%5$6,/HDVGHPDLVQRUPDWLYDVTXHVREUHOHYDPDVDo}HV
HP UHGHV FRPR XPD GLUHWUL] HVVHQFLDO SDUD D H¿FiFLD GD SROtWLFD
XPDUHIHUrQFLDGHJHVWmRHGHDGPLQLVWUDomRGHVFHQWUDOL]DGDDVHU
VHJXLGD%5$6,/
 $32/Ë7,&$'($66,67Ç1&,$62&,$/12&217(;721(2/,%(5$/DDomRHPUHGHFRPR
HVWUDWpJLDGHJHVWmR
$$VVLVWrQFLD6RFLDOEUDVLOHLUDFRQVWLWXtGDFRPRSROtWLFDVR
FLDOSyV&)GHLQWHJUDQWHGRWULSp3UHYLGrQFLD6RFLDO6D~GHH
$VVLVWrQFLD6RFLDOHQJHQKRXVHSHUPHDGDSHORVLPSDFWRVRFDVLRQD
GRVSHODPXQGLDOL]DomRHFULVHGRFDSLWDOFRODSVRGR:HOIDUH6WDWH
FDEHUHVVDOWDUTXHHVWHQmRVHUHDOL]RXGHIDWRHPVROREUDVLOHLUR
EHPFRPRGDUHWUDomRGR(VWDGRDRVPROGHVQHROLEHUDLV
&RPLVVRROLPLWDGR(VWDGR6RFLDOEUDVLOHLURUHWUDLVHDLQGD
PDLVLQVWDXUDQGRVHXPTXDGURGHGLYLVmRGHUHVSRQVDELOLGDGHVFRP
DVRFLHGDGHQmRDSHQDVQR¿QDQFLDPHQWRGRVLVWHPDSHORIXQGRS~
EOLFRPDVWDPEpPQDH[HFXomRGDSROtWLFDHPGLIHUHQWHVSODQRV$R
PHVPRWHPSRHPTXHFUHVFHQDRUJDQL]DomRGRVLVWHPDUHJXODQGR
HGLVWULEXLQGRUHVSRQVDELOLGDGHVSDUDRXWURVHQWHVJRYHUQDPHQWDLVH
VRFLHGDGHFLYLOHFRRUGHQDQGRRVVHUYLoRVSRULQWHUPpGLRGHXQLGD
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'2,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GHVS~EOLFDV±FRPRRV&HQWURVGH5HIHUrQFLDGH$VVLVWrQFLD6RFLDO
&5$6HRV&HQWURV(VSHFLDOL]DGRVHP$VVLVWrQFLD6RFLDO&5(
$6±FRPRSRUWDGHHQWUDGDSDUDRDFHVVRjUHGHVRFLRDVVLVWHQFLDO
LQVWDXUDXPQRYRPRGRGHID]HUSROtWLFDS~EOLFDFRPDVSDUFHULDV
'HQWUHDVSURSRVWDVQHROLEHUDLVGHVWDFDPVHDVGHFRUWDUJDV
WRVS~EOLFRVOHLDVHJDVWRVVRFLDLVHDGHUHGXomRGRSDSHOGR(VWD
GRHGHVXDVIXQo}HVQRFDPSRHFRQ{PLFRHVRFLDOFRPSURPHWHQGR
DDORFDomRGHUHFXUVRVQRkPELWRGDVSROtWLFDVVRFLDLVHSURYRFDQ
GRXPSURFHVVRGHGHVPRQWHQRVLQFLSLHQWHVDSDUDWRVGRVVLVWHPDV
GHSURWHomRVRFLDOODWLQRDPHULFDQRV&RPRGHVWDFDP1HWWRH%UD]
(VWDGRPtQLPRSDUDRWUDEDOKRHPi[LPRSDUDRFDSLWDO
1HVVHFRQWH[WRDFLUUDPVHRVSURMHWRVHPGLVSXWDQDSROtWLFD
GH$VVLVWrQFLD6RFLDORIDPLOLVWDHRSURMHWRSURWHWLYRTXHVHHQWUH
ODoDPQRGHVHQKRGDSROtWLFDQRVDQRVQDVYiULDVOHJLVODo}HV
(QWUHWDQWRDFRQWUDGLomRTXHSHUSDVVDHVVDSROtWLFDpDPHVPDTXH
HVWi LPEULFDGD HP TXDOTXHU SROtWLFD S~EOLFD QD RUGHP FDSLWDOLVWD
SRUDWHQGHULQWHUHVVHVDQWDJ{QLFRV'LDQWHGHVVHSULVPDRGHVHQYRO
YLPHQWRGDVSROtWLFDVVRFLDLVQmRSRGHVHUFRPSUHHQGLGRFRPRXP
SURFHVVROLQHDUGHFRQRWDomRH[FOXVLYDPHQWHSRVLWLYDRXQHJDWLYD
3HORFRQWUiULRHOHVHPRVWUDVLPXOWDQHDPHQWHSRVLWLYRHQHJDWLYR
SRUTXHSRGHEHQH¿FLDULQWHUHVVHVDQWDJ{QLFRVFRQIRUPHDGLUHomR
GDVGLVSXWDVGHSRGHUHDFRUUHODomRGHIRUoDVSUHYDOHFHQWHV3(
5(,5$
$SDUWLUGDSURPXOJDomRGD&RQVWLWXLomRGHTXH WHP
FRPRXPGRVVHXVSULQFtSLRVRIRUWDOHFLPHQWRGDFLGDGDQLDIRLSRV
VtYHOJDUDQWLUOHJDOPHQWHXPDSDUDWRGHSURWHomRVRFLDO'HVVDPD
QHLUDD3ROtWLFDGH$VVLVWrQFLD6RFLDOPDWHULDOL]DVHQD&)GH
SRUPHLRGRVLVWHPDGH6HJXULGDGH6RFLDO%5$6,/1RTXH
FRQFHUQHjDVVLVWrQFLDVRFLDOD/2$6SURPXOJDGDDSHQDVHP
pDOYRGHYHWRVHSRVWHULRUPHQWHGHGHVPRQWHQRJRYHUQR)HUQDQGR
+HQULTXH&DUGRVR)+&
3DUD'UDLEHSGXUDQWHRVSULPHLURVDQRVGDGp
FDGDGHDDJHQGDQHROLEHUDOPRGL¿FDVHHWDLV³>@PRGL¿FD
o}HVVHUHODFLRQDPFRPRVGHVD¿RVQDPRGHUQL]DomRHQDPHOKRULD
HFRPSHWLWLYLGDGHVLVWrPLFDGDVHFRQRPLDVQDEXVFDGDLQWHJUDomR
LQWHUQDFLRQDO´0DVFRPDUHIRUPDGR(VWDGRQRJRYHUQR)+&LQL
FLDVHDDGHVmRDRVPRGHORVGHJHVWmRGHVFHQWUDOL]DGRVJHUHQFLDLV
GR(VWDGRHPUHGH2SULPHLURSDVVRpLQFOXLUDVRUJDQL]Do}HVQmR
JRYHUQDPHQWDLV QD DJHQGD S~EOLFD UHJXODPHQWDU H OHJLWLPDU VXDV
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
'2,KWWSG[GRLRUJYQS
Do}HVFRPRGHFXQKRS~EOLFRSRUH[HUFHUHPDWLYLGDGHVQmROXFUDWL
YDVHGHFXQKRVRFLDO
1HVVDOyJLFDR(VWDGRGHYHJDUDQWLUDSHQDVRPtQLPR¿FDQ
GRDFDUJRGRLQGLYtGXRHVXDIDPtOLDDVXSHUDomRGHVXDVYXOQHUD
ELOLGDGHV DPmR GR(VWDGR VH GLUHFLRQD DSHQDV DRVPDLV SREUHV
$VVLP DVSROtWLFDV VRFLDLV VH WRUQDPFDGDYH]PDLV IRFDOL]DGDVH
VHOHWLYDVHPHVSHFLDODSROtWLFDGH$VVLVWrQFLD6RFLDO
'HVWDUWH GLDQWH GRV UHWURFHVVRV DVVHYHUDGRV QD GpFDGD GH
 QRWDGDPHQWH QDV JHVW}HV )HUQDQGR &ROORU,WDPDU )UDQFR H
)+&GRUHFXRGRVPRYLPHQWRVVRFLDLVGDGLVVHPLQDomRGDLGHROR
JLDQHROLEHUDOHSRVWHULRUPHQWHQRVJRYHUQRV/XtV,QiFLR/XODGD
6LOYDH'LOPD5RXVVH൵ FRPD OyJLFDQHRGHVHQYROYLPHQWLVWDTXH
QmRURPSHFRPDVWHQGrQFLDVGHIRFDOL]DomRQRVPDLVSREUHVDVVLP
FRPRQRVSURJUDPDVGHWUDQVIHUrQFLDGHUHQGDFRPFRQGLFLRQDOLGD
GHVHFRPRGHVHQYROYLPHQWRHFRQ{PLFRQRVPROGHVGDDFXPXOD
omRÀH[tYHO DPSOLDPVH DV OHJLVODo}HV GD DVVLVWrQFLD VRFLDO FRP
DYDQoRVQDVSURWHo}HVVRFLDLVDVHUHPDVVHJXUDGDVFRPRD31$6
HR68$6%5$6,/
0RQWDxRGHVYHQGDQGRRTXHGHQRPLQDGHRFDQWRGD
VHUHLD TXHPDVFDUD HQFREULQGR DV LQÀXrQFLDVQHROLEHUDLV DSRQWD
DVQRYDVWHQGrQFLDVGD3ROtWLFDGH$VVLVWrQFLD6RFLDOTXHVHDSUH
VHQWDPPHGLDQWHDDWXDomRHPUHGHVUHJXODomRGDSDUFHULDS~EOLFR
SULYDGRFKDPDPHQWRjSDUWLFLSDomRGDIDPtOLDLQFHQWLYRDRHPSUH
HQGHGRULVPRHFRQRPLDVROLGiULDHRSURFHVVRGHUH¿ODQWURSL]DomR
$QRomRGHUHGHpH[SOtFLWDQRGHVHQKRGDSROtWLFDDVRUJD
QL]Do}HVQmRJRYHUQDPHQWDLVDWXDPFRPRSDUWHLQWHJUDQWHGDUHGH
VRFLRDVVLVWHQFLDOFRPSRQGRFRPDVRUJDQL]Do}HVHVWDWDLVHRVGL
YHUVRVHQWHVHVWDWDLVR6LVWHPDÒQLFRGH$VVLVWrQFLD6RFLDOORJR
XPDSDUWLFLSDomRDWLYDFHQWUDOHQmRDSHQDVFRPSOHPHQWDU
0RQWDxRDSRQWDTXHRVJRYHUQRVFRQFHLWXDGRVSRUHOH
FRPRSyVQHROLEHUDLVJRYHUQRGH/XtV,QiFLR/XODGD6LOYDH'LO
PD5RXVVH൵DSHQDVGmRFRQWLQXLGDGHjOyJLFDH[LVWHQWHUHSRQGRD
PDQXWHQomRGDSREUH]DDGPLQLVWUDGDHFRQWURODGDSHORVSURJUDPDV
GH WUDQVIHUrQFLD GH UHQGD H GH FHQWUDOLGDGH QD IDPtOLD$SHVDU GR
FUHVFLPHQWRGDVSROtWLFDVVRFLDLVQHVVHFRQWH[WRDVSROtWLFDVFRP
SHQVDWyULDVWLYHUDPSUHGRPLQkQFLDHPGHWULPHQWRGDVSROtWLFDVXQL
YHUVDLVHUHGLVWULEXWLYLVWDV

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'2,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&RQWXGRpGXUDQWHDJHVWmRGRJRYHUQRGR3DUWLGRGRV7UD
EDOKDGRUHV 37TXHDFRQWHFHDSURPXOJDomRGD3ROtWLFD1DFLRQDO
GH$VVLVWrQFLD6RFLDOSRUPHLRGD5HVROXomRQGHGH
RXWXEURGHTXH³>@H[SUHVVDDPDWHULDOLGDGHGRFRQWH~GRGD
DVVLVWrQFLDVRFLDOFRPRXPSLODUGR6LVWHPDGH3URWHomR6RFLDO%UD
VLOHLURQRkPELWRGD6HJXULGDGH6RFLDO´%5$6,/SHR
WmRHVSHUDGR68$6GHVXUJHFRPRSURPHVVDQDRUJDQL]DomR
HIHWLYDGDVDo}HVGDSROtWLFD%5$6,/
1R HQWDQWR SDUD 0RQWDxR  RV SUHVLGHQWHV SHWLVWDV
DSURIXQGDUDP VHXV ODoRV FRP R FDSLWDO H[WUDWLYLVWD FRQVHJXLQGR
FRQVHUYDU R DSRLR GDVPDVVDVPHGLDQWH RV SURJUDPDV GH UHSDVVH
GHUHQGDFRPFRQGLFLRQDOLGDGHVIRFDOL]DQGRQDSREUH]DHQmRQDV
UHODo}HVTXHDSURGX]HPHFRPRGHVHQYROYLPHQWRHFRQ{PLFRQD
SHUVSHFWLYDGDRIHQVLYDQHROLEHUDO
1RTXHVHUHIHUHDRJRYHUQRDWXDOGRSUHVLGHQWH0LFKHO7H
PHU JRYHUQR FRQVWLWXtGRSRU YLD GH XPJROSH SROtWLFR R TXH VH
FRQVWDWDpXPGHVPRQWHGHGLUHLWRVHXPUHWURFHVVRSyVFRQVWLWXLomR
FRQVLGHUDQGRRDMXVWH¿VFDOSURSRVWRHPPROGHVQHROLEHUDLVRUWRGR
[RV2SODQRWHPHUiULR$7UDYHVVLD6RFLDOXPDSRQWHSDUDRIXWXUR
)81'$d­28/<66(6*8,0$5­(6SURS}HRFRQJHOD
PHQWRGRRUoDPHQWRGDVSROtWLFDVVRFLDLVSRUPHLRGDV3URSRVWDVGH
(PHQGDV&RQVWLWXFLRQDLV3(&V2VPRYLPHQWRVVRFLDLVHDVRFLH
GDGHDVVLVWHPDW{QLWRVjGHVFRQVWUXomRGDGHPRFUDFLDHGRVGLUHL
WRVVRFLDLVJDUDQWLGRVFRQVWLWXFLRQDOPHQWH
2SODQRSURSRVWRSRU0LFKHO7HPHUQDGDPDLVpGRTXHXPD
SRQWHSDUDRUHWURFHVVRHSRUTXHQmRGL]HUSRQWHSDUDXPDELVPR
VRFLDO&RQFHQWUDVHHPWUrVJUDQGHVHL[RVGHVUHJXODomRGR(VWDGR
VHOHWLYLGDGHHIRFDOL]DomRGDVSROtWLFDVVRFLDLVHUHIRUoRGDSDUFHULD
S~EOLFRSULYDGR
2V DWDTXHV jVSROtWLFDV VRFLDLVEUDVLOHLUDVXQLYHUVDOLVWDV H D
IRFDOL]DomR QRVPDLV SREUHV SRGHP VHU FRQVWDWDGDV QRV VHJXLQWHV
WUHFKRVH[WUDtGRVGR3ODQR
(PTXDOTXHUKRUL]RQWHUD]RiYHOR(VWDGRWHUiTXHUHQXQFLDUDIXQ
o}HVGHTXHKRMHVHRFXSDHWHUiPHVPRTXHDPSXWDUSDUWHVGHVXD
DUTXLWHWXUD 6HP ID]HU LVWR R FUHVFLPHQWR HFRQ{PLFR GXUDGRXUR
QmRVHUiSRVVtYHO
>@
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
'2,KWWSG[GRLRUJYQS
7UDWDUDSRSXODomREUDVLOHLUDFRPRXPWRGRSDUDRV¿QVGHSROtWL
FDVS~EOLFDVpXPHUURIUHTXHQWH)81'$d­28/<66(6*8,
0$5­(6SJULIRQRVVR
2JRYHUQRHVWDUiHPSHQKDGRQDFULDomRHQDPHOKRULDGRVEHQV
S~EOLFRVjGLVSRVLomRGDSRSXODomRHPHVSHFLDOGDVSRSXODo}HV
PDLVSREUHVPDVQmRVHUiPDLVVHXSURYHGRUGLUHWR)81'$d­2
8/<66(6*8,0$5­(6SJULIRQRVVR
'HDFRUGRFRPRSODQRR(VWDGRWHUiTXH³>@DPSXWDUSDU
WHVGHVXDDUTXLWHWXUD´FULDGDSHOD&)GHVVDIRUPDHVVH(VWD
GRFDSHQJDQHFHVVLWDUiFDGDYH]PDLVHVWDEHOHFHUSDUFHULDVRXVHMD
DJHVWmRHPUHGHYLVWDDWXDOPHQWHFRPRXPWLSRGHSDQDFHLDSDUD
WRGRVRVPDOHVVHUiDLQGDPDLVIRUWDOHFLGDFRPRGLUHWUL]QRUWHDGRUD
GDSROtWLFDVRFLDO)81'$d­28/<66(6*8,0$5­(6
S
 $JHVWmRHPUHGHVQDSROtWLFDQDFLRQDOGHDVVLVWrQFLDVRFLDO
DUHGHVRFLRDVVLVWHQFLDO
$ DomR HP UHGH VH FRQVROLGD GH IDWR QD DVVLVWrQFLD VRFLDO
EUDVLOHLUDFRPDSURPXOJDomRGD31$6TXH LQGLFDTXH WUD
EDOKDUHPUHGHSRVVLELOLWDDVXSHUDomRGHDo}HVIUDJPHQWDGDV³>@
KiDQHFHVVLGDGHGHVHURPSHUFRPYHOKRVSDUDGLJPDVHPTXHDV
SUiWLFDVVHFRQVWUXtUDPKLVWRULFDPHQWHSDXWDGDVQDIUDJPHQWDomRH
VHJPHQWDomR´%5$6,/S
6LOYDH7HL[HLUDGHVWDFDPWUrVPRGDOLGDGHVGHDWXDomR
HPUHGHQDVDo}HVVRFLRDVVLVWHQFLDLVGD31$6DDUWLFXODomR
HQWUH(VWDGRHVRFLHGDGHFLYLOHVWDEHOHFLGDQRDUWGD/2$6TXH
SUHYrTXHDDVVLVWrQFLDVRFLDOGHYHUiVHURIHUHFLGDSRUPHLRGH³>@
XPFRQMXQWRLQWHJUDGRGHDo}HVGHLQLFLDWLYDS~EOLFDHGDVRFLHGD
GH´%5$6,/SDGHVFHQWUDOL]DomRSROtWLFRDGPLQLVWUD
WLYDSDUDRV(VWDGRVR'LVWULWR)HGHUDOHRVPXQLFtSLRVVHQGRSUH
YLVWDSHOD31$6REMHWLYDQGRXPDLQWHUYHQomRPDLVHIHWLYDH
HYLWDQGRSDUDOHOLVPRGHDo}HVHDUHGHLQWHUVHWRULDOHQWUHSROtWLFDV
VHWRULDLV6,/9$7(,;(,5$S
$UHGHVRFLRDVVLVWHQFLDOpDPDWHULDOL]DomRGD3ROtWLFDGH$V
VLVWrQFLD6RFLDOGH¿QLGDFRPR
>@XPFRQMXQWRLQWHJUDGRGHDo}HVGHLQLFLDWLYDSULYDGDHGDVR
FLHGDGHTXHRIHUWDPHRSHUDPEHQHItFLRV VHUYLoRVSURJUDPDVH
SURMHWRVRTXHVXS}HDDUWLFXODomRHQWUHWRGDVHVWDVXQLGDGHVGH

Talila Arrais Amorim | Solange Maria Teixeira
'2,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SURYLVmRGHSURWHomRVRFLDOVREKLHUDUTXLDEiVLFDHHVSHFLDOHDLQ
GDSRUQtYHLVGHFRPSOH[LGDGH%5$6,/S
7DOUHGHpFRPSRVWDGLUHWDPHQWHSRURUJDQL]Do}HVJRYHUQD
PHQWDLV SHORV yUJmRV JHVWRUHVPXQLFLSDLV H SHODV RUJDQL]Do}HV H
HQWLGDGHVGHDVVLVWrQFLDVRFLDO'HDFRUGRFRPD12%68$6
DGLQkPLFDGDUHGHVRFLRDVVLVWHQFLDOHPGHIHVDGRVGLUHLWRV
GH FLGDGDQLD FRQVLGHUDR FLGDGmRH D IDPtOLDQmR FRPRREMHWRGH
LQWHUYHQomRPDVFRPRVXMHLWRSURWDJRQLVWDGDUHGHGHDo}HVHVHU
YLoRVDEUHHVSDoRVHRSRUWXQLGDGHVSDUDRH[HUFtFLRGDFLGDGDQLD
DWLYDQRFDPSRVRFLDODWXDQGRVREUHRSULQFtSLRGDUHFLSURFLGDGH
VXVWHQWDDDXWRRUJDQL]DomRGRFLGDGmRHGDIDPtOLDQRGHVHQYROYL
PHQWRGDIXQomRS~EOLFDORJRYHUL¿FDVHTXHKiXPDPSORSURFHV
VRGHSDUFHULDVH[SOtFLWDV%5$6,/
(VVD UHGH RUJDQL]DVH D SDUWLU GRV VHJXLQWHV SDUkPHWURV D
RIHUWDLQWHJUDGDRFDUiWHUS~EOLFRGHFRUUHVSRQVDELOLGDGHHGHFRP
SOHPHQWDULGDGHGDVDo}HVHQWUHDo}HVJRYHUQDPHQWDLVHQmRJRYHU
QDPHQWDLVDKLHUDUTXL]DomRHQWUHDEiVLFDHDHVSHFLDODSRUWDGH
HQWUDGDXQL¿FDGDGHVHUYLoRVDRIHUWDFDSLODUHRFDUiWHUFRQWtQXRH
VLVWHPiWLFR
$GHVLJXDOGDGHHDSREUH]DLQHUHQWHVjVRFLHGDGHFDSLWDOLVWD
FRQWHPSRUkQHDHQJHQGUDPGLIHUHQWHVPRGDOLGDGHVGHGHVSURWHomR
VRFLDOTXHH[LJHPDWHQomRHVWDWDOGLIHUHQFLDGDVSDUDRVHXHQIUHQWD
PHQWR(QWUHWDQWRHVVDUHVSRQVDELOLGDGHpGLYLGLGDFRPDVRFLHGD
GHFLYLOQXPSURFHVVRTXHVHGHQRPLQDGHUH¿ODQWURSL]DomRGDGDD
LPSRUWkQFLDGHVVDVSDUFHULDVTXHWDPEpPVmRH[LJLGDVGDVIDPtOLDV
EHQH¿FLiULDV
$UHGHVRFLRDVVLVWHQFLDOGHYHVHUDUWLFXODGDSRUSURWHo}HVHQ
WUHVHXVWLSRVPHGLDQWHVHXVVHUYLoRV$SURWHomREiVLFDVHSURS}H
³>@SUHYHQLUVLWXDo}HVGHULVFRVRFLDOSRUPHLRGRGHVHQYROYLPHQ
WRGHSRWHQFLDOLGDGHVHDTXLVLo}HVGRIRUWDOHFLPHQWRGHYtQFXORVID
PLOLDUHVHFRPXQLWiULRV´%5$6,/SDWXDQGRSRUPHLR
GRV &5$6$ SURWHomR VRFLDO HVSHFLDOL]DGD WHP FRPR LQVWLWXLomR
GH VXSRUWHRV&5($6H FRPRREMHWLYR D UHFRQVWUXomRGHYtQFX
ORVIDPLOLDUHV(VVDVSURWHo}HVVmRFRPSRVWDVGHLQ~PHURVVHUYLoRV
DOJXQVGHH[HFXomRH[FOXVLYDGR(VWDGRHRXWURVTXHSRGHPVHUH[H
FXWDGRVSRUWRGDDUHGH
$JHVWmRHPUHGHWDPEpPDGPLQLVWUDDVDUWLFXODo}HVHQWUHDV
SURWHo}HVHDVRUJDQL]Do}HVGHDVVLVWrQFLDVRFLDODVVLPWrPVHGL
IHUHQWHVDWRUHVHLQVWLWXLo}HVTXHVHXQHPSRUXPREMHWLYRFRPXP
$*(67­2(05('(612&217(;721(2/,%(5$/
RH[HPSORGDSROtWLFDGHDVVLVWrQFLDVRFLDOEUDVLOHLUD
'2,KWWSG[GRLRUJYQS
DPDWHULDOL]DomRGDSROtWLFD2(VWDGRPHGLDQWHRyUJmRJHVWRUPX
QLFLSDO WHULDD IXQomRGHFRRUGHQDUD UHGHHFDSDFLWiOD VHQGRRV
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